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Securities and Exchange Commission
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Attention: Special Counsel, Office of International Corporate Finance %\ Q\\/ \%

Dear Sir or Madam,

Please find enclosed a copy, translated in English, of the Press release issued today, regarding
the acquisition by Aem of 5,4% of the share capital of Aar e Ticino SA di Elettricita.

Please do not hesitate to contact the undersigned in Milan (Italy) at 00-39-02-7720-3089, should
you have any questions.

Very truly yours, \ PR@CESSED
OEC 0 9 2002

Encl.
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PRESS RELEASE

Today AEM S.p.A. has finalized the acquisition of no. 165.605 shares, amounting to 5.4 % of
"Aar e Ticino SA di Elettricita" (ATEL) share capital, a Swiss company listed on the Zurich
Stock Exchange. The total price for the share package was 137.452.150,00 CHF.

The equity investment in ATEL is part of the AEM strategy to strengthen the Company's
relationship with a major European player: ATEL in fact owns, among other things,
interconnection lines with Europe for electricity distribution and it is an active partner in

Edipower S.p.A.

With this acquisition, AEM has now become the fourth largest shareholder in ATEL which, in
turn, owns a 5.1 % stake in AEM.

Aar e Ticino SA di Elettricita (ATEL) is a Swiss company with head offices at Olten. ATEL
generates, transmits, distributes and sells electricity and energy services throughout Europe

through its own branches, subsidiary companies and affiliates.

Formed in 1894, ATEL at present has a total staff exceeding §,000. Consolidated turnover in
2001 reached CHF 3.62 billion, generating CHF 540 million in cash flow. ATEL's main
markets are — in addition to Switzerland — Italy, Germany and, to an increasing extent, the

eastern European countries.

Milan, 15 November 2002




